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| Bond Circular

\ We will ke pleased to send a copy
of our December General Bond
Circular to mvestors on request,
This cireular describes a compre-
| hensive lut of carefully selected
municipal. railroad and  public
utility corporation bonds. which

we recommend for investment. H

}’
I\ Send for General Circular 93

 Harris, Forbes & Co

Fine Street, Corner Willlam
NEW YORK

‘Baltimore & Ohio’s Bond
Sale Meets Remarkable
Public Response.

'SOME SETBACK IN

Markets Small
est Slight—Rusiness Upturn
German Exchang? Low.

We Offer
Canadian
Long and Short

Municipal Bonds

inte consideratinn the

taxing
Improves
last

< onsa of money snd th

¢f investment demand,

ment
week's immedinte oversubscription by
the public of the $80,000,000 of Balti-
more & Ohio 5 per cent bonds was re-

= 5 o/ marknable. Since the offering of the

To Yleld 52 tO 6 /0 $100,000,000 of New York Central
Circulars on Application. debenture Bs and the 866,000,000 of
Pennsylvanin Ruiltond general d'as

ently in the year, the hond muarket has

med the great influx of our obligations

that

W. ! . Coler & Co.

43 CEDAR STREET

eameo frem Europe when the B

iy 4% per cent war lonn was put out,
NF"W YORK and h:u--I made ils recover J'--\Ilum thit
pressuie
. What are to be hond prices
Hahc”{.k & Wllcox return of money is still a mo
debate. The enthusiastic purchnsing of

this junior mortgunge b per cent bond
par proves that, for the present st

borrow on long

American Brass
FREDERIC H. HATCH & CO.

Phone Broad 5140, 29 Droad St., New York.

least, rullronds ean
term obligations at & not unreasonable

of

Py 4 Philadelphis cost. 'The Baltimore & Ohio has,
obept ¥’ . "
el 2 i 3 — course, the benefit of growing tr affic
i and better nel earnings B8 mmprove-
s ' A N A R D monts now completed have told on
; operating ox ¢. Not all of the ear-
riers are in such pood position, { #0
SUBSIDIARIES I SUBS EN BLOC ¢ possible it muy be expected that
s 5 % that
N Gl STOCK transportation  companies t
o ) can will supply their nveds throug!

L long term |
Temnorars T N

AlLH

¢ .PFORLHEIMER&CO. 2
Plizd N1 § firosd, 25 Hroad 8t NOY ; 2 in time o " ) STOM
. = Lamy of vutlrond milenge noy re
ceiy vip,  prineipaily b : th
‘\,‘ roads could not borrow necded funas.
mlAlRead&CO. should be o strong ingentive to
* Bo placing the rallropds whero they
not be subject every year or iw
lnvestment nds the vmgaries of the money murket, 1
Nassau & Cedar Streets, New York  ¢jcylariy »ince war means added uneer
frile Philadelphia Begton Landom | 4 inty in money rales
s = Trading in Bonds Quieter.
[ Dealings in bonds last w r--}!-. v."‘ni
ouieter, in part, beeanse of this and
Amer. Gll & Electric Co. other offerings impending, in  part
. through natural reaction f exeited
Amer. Power & ng'bt Co, dealings in November, Th mi t

weren
the

as now looked banek upon, wuas
thu tie. began
speculntive spirit sho
dealers came to buy
dealers rather than to oY
manently, Prices were earried so high
that some reaction and quicter trad-

Standard Gas & Elec. Co.
e i - v to be expectad
Utah Securities Corp. ing ware natarally to bo expocted,

Lamarche & Coady | it birmencst surthisi "o

| ket by permanent purchasers. In ~titul-
Phone 9970 Rector. 14 Wall St

to Approact
n in stoeks,
y sell

s 182908 |

Cities Service Co.
Pacific Gas & Elec. Co.

tions which had been holding back
tince summer to see if betier bargnins
were to be offered no longer deluyed
investment of their sccumulating
funds. Individuals bought freely, and
some of the profits of war stock spec-
ulation found lodgment in bond pure
chases. Large Eurcpean offerings were
taken without disturbance

Bonds of the best grade held fairly
firm last week nnd were rather scarce,
while junior issues, anticipating the

P

The Wabash Railroad Co.

REORGANTZATION

Ty Holders of Certificutes of Deposit issned
by The Egqultable Trust t‘m(lnllr of New
Sork or Centrii Trust Company of
New Yourk or Columbls Trust

ompany

jor s peessor) representing st competition of new financing, were a
Hefunding mnd  Extensions  Mortguge o 2’ i :
Liandds, FPreferred Stock and  Common little lower, There is still a large sup

Iy of bonds of the best grade abroad,
Eu\: European selling, particulurly that
for London nccount, wns very small
The proposition that the British gov-
ernment take over blocks of American
securities is not yet quite clear. As
generally understood, owners are to

stock of The Wahash Railroad Company :
XNOTICE I8 HERERY GIVEN that all of the
rallronds. property and fraschises formerly belong-
ing to The Wabash Raiimed Compaty and sold
#! focechmure saie bave been soqulred by Wabash
ki Company., a corporation organized under
fhe Jams of the Bilate of Indlane ibeing the New
Compary contemplated by the Plan and  Agree
b o

t of tantl which s now In poe h e
b :frm:mmutw prop- lend thelr holdings for use g3 collateral
iy [ TR 1 gy 4
e g e che. THan Agrosment of M“‘,',f in etabilizing exe BhEe. If g0 used, our
suder sald Plan to hoiders of bonds will be locked up where they

fes of Depasis % could not be dislodged for u while.

Of course, new government issu

The 1w securities ®l uelivery the other side, put out on atiractive
on :':'ﬂ,‘,.“:'.“' l:","'"" to lolders terms, may be expected to s nd back
at at J . ‘lm!mn.l. our securities, but the new French loan

abe o does not seem lo have done much in
[rmmsteny this way. Advices during the week in-
who have discharged thelr underwriting chligath dicnted that the mnext long term issue

in_fuli in Great Britain might be put off until
o i o tuctitui tve sty o e 0% Tyt 'in the winter, and even when that
MeAs sarpendes the same ot he offics of The comas it is cxpected that no such wave
Eﬂ"‘?&f"ﬁx""«i“k‘. e 'l'i':nr:;‘_'n 3} Wal of European liguidation will follow as
of (ks notice Ty 7 & salement of WAS Seen last summer.

i L
the names sbd addresss of the persons o whess
names It i cdesired thet the new securities shail
be b, and deliverios of said new  securities
will be wade my or about December 15, 1918, and
s far as praciicable, It the ocder In which suwch
Coriifiealon of Twpos't are so surmendoered
Mders of full-pasd Certificates of Depoult rep-
pessating Vist Retunding and Estangions Mort-
gege Bomids will alve be entitied 1o recelve. at
the thng of the dellvers of Uis Dew sscurities, §f
gt dy sdvasiesd, 1he sum of 3075 In o
the pmount s oo from said boods
whee  January |
b Derveber 15

Some Reaction in Stocks.

Signs of better business conditions
come from every side, but in the secur-
ities market last week uncertainty guve
way to some depression. There had
been no impertant addition to out
buying to carry along the upward niove
ment of priges that had antieipaied
our present national proaperity. t
to itself ‘he market wes inel | to re
netion, largely from the still top heavy
state of gome of the industrials. Specu
lative purchasers began to get tired of
waiting for better prices and lo close
out their commitments, The profes-
gional traders, who mast see pr
move if they are to profit, sold short,
| g ressively, 1o hasten ligquidation

revious wide #renks in war stocks
were not repeated, When in the mid-
dle of the week the turn downward be
came pronounced there was no abrup
drop, snd dealings nt their greatest
were not on & large seale. Helore the
end of the week prices had muade con

0
1

Tur

1 & e tals of sz per cenl
eriificates of Deponit representing
uisting 4 Exseosions Mortgags Hionds
pasd ten per ot of thetr undar
will vot be ettitled 1o receive
1] they hawe discharged the
erred payments within the

\ ErE
Nirst et

elhe have i

e Bred oS
Aifeaies fre fractiona]l parts of shares

ble Trust Cospany of

I1,..\ December & 1915,

JOINT REORGANUZAT/ON COMMITTEE,

By WINSLOW % PIERCE, Chalrman,

American Brass Co. nir]pra'hlr-_- recov I.r During '};-- eix
mle.. days of trading few iseues change

D.' Pont-H Atlas. hands in any large volume. The

Niles BQIIIEI'.-PIIIIl COHI- of the market, such ns it was, W

daily

counted for by the =0ill broad
lists of metive stocks,

A month before

Singer Manufacturing Co.
Yale & Towne.

Lamarche & Coady

Phone 9970 Rector. 14 Wall St

improved railrond
earnings were an effective stimuius to
securities. Lust week the market Te-
ceived without enthusinsm further re-
ports that showed remarkable inereases
in trafe for October and large gaing in
net over the previous year, At present.
so far as this purt of the country is
concerned, it l& inability to handle the
sraffic offered that is embarrassing the

C R- BERM & CO. carriers. Congestion of export { 1

A in tylng up cars so that emburgoes nre

" iti being put into force to straighten out

[nvestment Securifics b Mybr .

The steel trade, which

66 Broadway New York  stands out so cons porhl
dustrisl ¢, |

surfeit after time of
are reported booked Into th
ter of 1014, and prices are being ral
1o higher levels, but st 11 the pressure
on steel mitls shows litiie or no let-ugp.
The domestic purchusing, which u year
ARO Was =0 sorely needed, now com-
n

Telephone, Rector—1810—1341.
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All WALL STREET reads
DOW, IONES BULLETINS & TICKERS
k Investors read
~ THE WALL STREET JOURNAL

rea with export requirements and
ds difficulty in filling its needs.
of cautlon thut restricted
do 4 year ngo has largely
an excellent buying
season is loked for in the mext few
weeks, Even fewelry, that jaat of
luxuriea to recover from business de.
presaion, is improving. and receipt of
| precious stones from nbrond is greater.
| The ountry's 1mports show some =gt
of increasing, anid It may be that as we
relax from the strain that followed the
|shock of war we may find ourselves

The spirit
Christmas tra
disappeared, and

FINANCIAL MEETINGS. |

NAGIA CORFORATION,
Sotica in herety wiven thet the Aanual !
Manting of the Bioc Nanls Cor
fan witl be hald &t 455 Ptk
v | Mondsy,

w Torlt, N Y. on I : ; 0

13, 1915, at four % p. ., for the elee- | taking more goods in payment for those

uof ﬁ';:‘w;h:'{:r.::’:h:'m 'hlznm wae send abroad, .'Ar r;—.-'.mu nddition ;--

aa_mey on - g our consumption of luxuries is to b«
medis ! 1 [

Lew ::l'ﬁ ,,:::.:r f.:.-" 1...'"::,:,,'.. ’,:,: expected to mecompany casier Limes,

officers for the ensulng year, full employment of Inbor and high

Prices are rising here, too, but

L
stock transfer books \-lfl closa Fri-
inflation ahroad this

, December 3 at noon, and will
Decamber 15, 1918
A W GRIFFING, JIL, Becreiary.

Novembar 20, 10]5

whEDS,
with the grest

cannul exercise its usual corrective in-

®

eheek 1o 8 one-sided internstionkl trade |

DEALINGS IN STOCKS

Qutside Inters o

—

fluence in making our markets abnor
mally profitable to seIl in.

The exchanges with our principal
customers were held firm last wer
through the operation of the credits
granted to London banks. t drafts
on London changed hands us high as
£.71" i the pound and did not get
much below 450, Exchange on Paris

t ligher (hrough jurchase for re-
ce in payment of the new French

n

pec
checks

o

changs dropped
until Ber
sold xt the mite of less than 78
for four marks, where in metallic ¢
reney fe tnatks here are worth o
cents, There was genernl selling
|lil'l"!'hn remittance by banking houses
und few buyers, Shipments to Germany
are small, and, were not the eredit of
the country shaken by its fnilure to
| keep on a sound monetary basis there
rould have been purchasers for the
s offered.
monetary
nmilinr

taculer

i

ol

affairs continued
remarsable

n

’ 1 e

corntl T
lie

{ arset sleral ore 1 0 1
2le cent for sixty doys and 2% for
up to six months, Call money 2
whundant at from 1% to & per cent
Clearing House institutions in this

city held on Saturday morning reserve
of more thun $170,000,000 above the
legal requirements. Some loss in cash,

a slight addition to loans and deposit
lighilities had caused a lons u_f around
£4,000,000 in surplus during the week,
but %o great is the supply of lounable
eredit that this is insigniticant.
- -
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U. S. RAILWAY

Newlands Makes Plea for:

More Efficient Control
of Securities.

WOULD ENLARGE
COMMERCE BOARD

Better Cooperation Between
Nation and State Is Aim
of FPlan.

o Triuns Btk
Wiehingt Dee, 5,—The whole sys-,
tem of railrond regulation and, incl-
dental of methods of expansion now
used by Ameriean rallroads may be
changed &8 n result of legislation by
the present Congress. Senator Francis
(i. Newlands, chairman of the Senate
Interstnte Commerce Comittee, admit-
ted to-day that he was heartly in fa-
vor of p specinl commiasion, consisting
of both Con-

gress, th o into these questions end

of members houses of

t salution,
the
far
national incorporation
g Iroads, so that
vond actualiy nn | in ita scope
not be compelled to ndjust its
s to u charter grunted by o

ke & B vest

One of the greatest needs, in

Senator Newlinds,

thod of

o h

interstate

Senator Newlunds does not favor
ugarpation the national government
of that measure of railroad control
now in the hands of the states, but he

does believe that a system could be
worked whereby the national und
stale o rities wonld codperate in-
stend of working 4t cross purposes. 1

Would Control Securities.

incldents of national in-
ator Sowlanda believes,
4] enntral of seeurities.
sed by the last House of

1 « nnd considered by the
Interstate Commerce Commit-
te¢ s hill for the serutiny of railroad
securities bofore their insurance by the
Interstate Commerce Commission. This
problem would be much simplified, Sen-
ator Newlands thinks, if the railroads
were incorporated under Federal chart-
ers, und if other changes were made,
notably by making it possible for the
Interstute Commerce Commission to
take over this work, possibly by in-
crensing i umber

“One of the principa) problems which
would f i Jjoint commission to study
the pr n of rallroad regulation,'”
spld Se ¢ Newlands to.day, “would
he the changes in the Interstate Com-
meree Commission. Every one who has
lnoked the question knows that
the eommission is fearfully overloaded
nt present and it is not a wise thing to
averlond sny machine. By what pian
it would be better to relieve the com-
mission of its present strain and make
it possible for the commission to do the
enormous amount of additional work
which would be heaped on its shoulders
by requiring it to supervise railroad
pecurity issues would be one of the in-
teresting nuestions which could prob-
ably be determined by a commission
such as | have auggested.

Proposes Three Bodies.

“(ine of the plans proposed to reduce
the burden of the Interstate Commerce
Cominisaion i= to have actually three
hodies, one for the East, another for
the Middle West and a third for the
Far Wes The thres small commis-
sions could occasionally held confer-
ences and thus keep the guiding spirit
and ideas of all the same.

“Another solution for the same prob-
lem would be the division of the com-
miszion, nafter first augmenting its
numbers, into eommittees which would
pass on different kinds of subjects.
Thus one commission might have the
supervision of railroad security issues,
snother the question of advancing or
lowering rutea, and no on down the line
through the funetions performed by the
on

solution would be more
leforerce [ think
paid 1 ereign states. |
That would be iong of the In-
torstate Commerce Commission to be
el to the various states, or per-
aps aroups af states. for the purpose
of cooperating with the state railroad
rerulinting bodies, thus securing the
fullest measure of codperation and con-
trol hetween the state and Federal au-
thorities.
“Oine o most imnortant of all
points for considerntion by sueh an in-
eatinge !f’nf":l ~e, L"‘."l‘\'('f. ‘-\'U“ld
kat of nntionnl incorporation of in-
nte 1 wils. There is no reason

1other
vith (1

e
or

f the

why the great rallrond
AV country uid be
hanid s ttempting ork out

netions under charters
mplate the operation of &
poriation line within the
and in the drawing of
a8 usually no coneception
1 which would oe-

their

Would Watch Expansion.

“In this connection | want to say that

seen suffleiently active in

= expansion cof the rail-

ve grown just as they

far more thought to their |

nnd advantages than those
1

e

Gwn nro
of the people of t
the other hanpd

have bheen b

andi-
whie

capped

Commis-

Caommeres
th
vt

o
-

vansn!

view to Lthe service

n needs of the
country + ruilveads on the other
hand } permitied to do many of
the th whieh possibly they eould
not now under their present char

“The question of reg
j1nen is one of enormous importance,
and one which. when got on a firm
Fusla, will be of muterinl assistance to
[ ritilroad It rallronds ean only
v seenrities gfter they have
h arevedd by the Intersfate Com-

thr
ockholders
¢ kind of jooting

purposes will
will he

The
he
of

v ratl-

. ¥ r securities
safe and attract Il be able to got
money nt low of interest, saving
them millions of doilars annually in in-!

terest charges.” 1
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'STOCK EXCHANGE FOR THE WEEK

CHARTERS URGED
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Executor
Chartered 1822
The Farmers’ Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York,

LONDOY, 15 Cockspur St., & W,; 26 Old Broad Street, B 0,
PARIS, 41 Boulevard Hansemann BERLIN, 56 Uuter den Linden, N, W,y

Travelers’ Letters of Credit, Foreign Exchange,

Administrator Guardiag

Resources
Sixty Millions

Preparedness

to perform every [unction

Service
Experienced officers ac-
tuated by the purpuse
o serve.

of a modern Bank of

Trust Cowpany.

Three qualifications which will assure the handling
of your Estates, Trusteeships, Guardianships, and
all other financial problems uninterrupiedly and
successfully.

Metropolitan Trust Company
of the City of New York
George C. Van Tuyl Jr., President
49 Wall Street

*—‘__

Republic
Iron and Steel

How one important independent steel company has
developed a big earning power through an aggressive and
uninterrupted policy of diversifving products, reducing
costs, increasing capagity and introducing all smodern
econoinies,

Read the Dow-Jones financial
bulletins ~ Monday

In every well-equipped financial office.

news

Financial news is financial insurance.

The Dow-Jones financial news bulleting in Wall Street
were never so valuable as at the present time. The record
made by the Dow-Jones News Service has this vear been
the talk of Wall Street. The market has lluctuated right
along with the Dow-Jones news.

Investors read the same news later in the afternoon
and morning editions of

THE WALLSTREET JOURNAL

America's leading financial newspaper; leading in news,
leading in editorial expression, leading in ¢irculation
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SAVINGS FOR RURAL CREDITS

Dockery Would Use $63,000,000 Postal
Deposiis to Finance System.

the vesr precedin
i loss in net ears
L Year ago,

Interborough

. Bnd compares

za of 621 prr cent

Rapid Transit

[From The Trbune Hurean | The O¢tober income neeount of the
Washington, Dee. 6. Use of the | Interboraugh Rapid Transit Compmns
63,000,000 postal savings deposits ss | Tade public yestorday, gives totul
the basis for a rural credits system ix | Kr082 oporating reverges amounting Lo
being urged by A. M. Dockery, Third | #5.071,20 e 515074 larger than

in 1814,

Assistant Postmaster General, before !
inerensed 260

the Joint Congressiona! Rural Credits |
Commission, Mr, Dockery is confident |
that the amount ol posiul savings de-
posits would provide an increasing enp-
itil for the operation of a rural credits
gystes, The use of this money, he'
points out, would obviate the necessity |
of the government making an aopro-
priation for the financing of rural ered-
its at this time.

Mr. Dockery also urges that the
maximum amount of postal savings
which will be received from one person

fler taxes wers
1,877, and net
MUFres WHA !th.‘,",'Jgs' enme
4 0,601 in the same month
SUrpius  earmings  totalled
# gain of $01.865. Thers wera

carried daring

mute than were
From July to Oc-
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n106, a0 increase of
e after oper-
toinlled $5,.-
J.008 from the

transported
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be increased from $£500 to at least in the i

} £5 E ¢ year preceding.
$1,000. To show the advantage of this as gnnouneed by lhe»i 'Hl-'rbnfough
inerease, with a view to keeping an Consolidated  Corporation yesterday

much money as possible in this eoun. that the company
try, he pointed out that 73 per cent of
nll the postal savings are on deposit
by foreigners, and one-third of the en
tire smount is in New York City. Re-
cently, In New York, an Italian
tempted to deposit more than $3,000,
On being refused permission to do this
he bought & postal money order for
the entire amount and sent it back to
italy.

had purchased with
its surplus funds 8500000 4% per cont
Interborough-Metropolitan honds for
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PUBLIC _UTI_I.I’I'Y NOTES

Gveneral News and Earnings of Vari-
ous Corporations,

The Mlinois Traction Company is be-
ginning to show substantial improve-
ment in prosa and net revenoes ufter

- . DIVIDENDS.
EYALE & TOWNE MANUFACTURING
company. | FACTURR

A gquarterly dlvidend i No
three-quariers Por  cent
quarter ending Deosm
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oarnings from the inteyurban lines M G, -
amounted to $338,640, against STAG2LL  Notic ef Dividend o Pretcreed Siocn
in 1314, muking & gross income from e fourth instaliment of 1 P-n:.:h
all departments of 980,071, an in. 0F e Seven Per Cent Dividend whi
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